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DISTRICT SUMMARY OF BUSINESS 


The volume of business in the district declined in 
February from the level of January, and was lower 
than a year ago. Unfavorable weather conditions 
prevailed during most of February, which reduced 
the volume of business in such lines as building 
operations. In February last year, the weather was 
mild. The index of bank debits, adjusted for sea- 
sonal variation, declined from 67 in January to 60 
in February, equalling the previous low point 
reached in November. The country check clearings 
index, adjusted for seasonal variation, declined from 
63 in January to 61 in February, which was a new 
low point for the post-war years. Declines also oc- 
curred in the adjusted indexes of carloadings of 
miscellaneous freight and |. c. 1. freight. Employ- 
ment conditions at Minneapolis appear to have im- 
proved during February, for the indexes, adjusted 
for seasonal variations, increased. 


The daily average of bank debits was 27 per cent 
lower in February this year than in February a year 
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Carloadings of Miscellaneous Commodities and Less-than- 
Carlot Freight in the Northwestern District, adjusted to 
remove seasonal variations. 
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Bank Debits Index for Reporting Cities in the Ninth Fed- 
eral Reserve District, adjusted for seasonal variations. 


ago. The country check clearings index for February 
was 29 per cent lower than in the corresponding 
month last year. Freight carloadings in full carlots 
in February were 25 per cent smaller than in the 
same month last year. Other decreases occurred in 
electric power consumption, postal receipts, build- 
ing permits and contracts, flour shipments, linseed 
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Male Employment, Advertising Index for Minneapolis. 
This index is computed by dividing the seasonally adjusted 
index numbers of “Situations Wanted” into the similar index 
numbers for “Help Wanted.” The heavy curve is a 3-month 
moving average of the light curve. 
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products shipments, copper output, grain market- 
ings, receipts of cattle and calves, department store 
sales, furniture sales, country lumber sales, life in- 
surance sales, securities sales and wholesale trade. 
The only increases in volume over February last 
year were reported for receipts of hogs and sheep 
and carloadings of coal. Business failures were less 
numerous in February than in February last year. 


Business records in the first half of March con- 
tinued to indicate a smaller volume than in the 
corresponding period last year. This was again 
partly due to less favorable weather conditions pre- 

in March this year than a year ago. Bank 
debits at seventeen cities were 22 per cent smaller 
in the two weeks ending March 16 than in the same 
weeks last year. The country check clearings index 
for the first sixteen business days in March was 32 
per cent below the index for the corresponding 
period a year ago. 


DISTRICT SUMMARY OF AGRICULTURE 


Marketings of cattle during February were in 
about the same volume as in the preceding month, 
but were a little less than a year ago. Since consump- 
tive demands for beef were considerably less than in 
February last year, prices failed to receive any sup- 
port from the small decrease in receipts and were 
lower for all classes except stock and feeder steers. 
While it is customary for the better grades of butcher 
cattle to decline in price at this season of the year, 
it is usually occasioned by heavy receipts. This year 
receipts of choice and good cattle have been scanty, 
and the price decline has been caused by excep- 
tionally low prices of competitive food products. 
Pork, lamb and poultry supplies have been plentiful 
and very cheap, causing a rapid decrease in the 
aan of dressed beef into consumptive chan- 
nels. 


During the second week of March, unfavorable 
road and weather conditions sharply curtailed the 
already scanty marketings of cattle. Prices on all 
classes rose rapidly, the greatest rise for the week 
being in veal calves which scored an advance of 
$2.00-$2.50 at South St. Paul. This rapid rise re- 
sulted in the South St. Paul market being consider- 
ably out-of-line in comparison with other beef 
markets in the middle west. Consequently, with the 
return to normal marketings, the rise was quickly 
eliminated and at the end of the third week of 
March, all classes of butcher cattle were selling 
lower than at the beginning of the month, with the 
exception of butcher heifers and the better grade 
beef cows, which were steady to strong in a $3.75- 
$4.50 range, compared with a $3.50-$4.50 range 
at the end of February. 


Short supplies of suitable stock and feeder cattle 
during February were responsible for maintenance 
of a price equal to that of January. Since the last 
week of February, supplies have continued low and 
dealers have been unable to fill all orders placed 
with them. During this period, the average price has 
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increased each week, rising from $3.91 for the 
week ending February 24 to $4.70 for the week 
ending March 16. 


During February, about the same number of hogs 
produced in the Ninth Federal Reserve District was 
marketed as in the same month last year and at 
about the same average weight. The price received 
per hundredweight, however, was $3.00 lower than 
in February, 1931, resulting in a large decrease in 
the amount of cash income to farmers from hogs. 


Since March 1, considerable improvement in hog 
prices has occurred ring the second week of 
March, a “top” of $4.60 was reached, which was 
an even dollar per hundredweight higher than the 
price a month earlier, when the weather was ex- 
tremely favorable for marketing. During the third 
week in March, prices sagged gradually, but the 
lei = of the better quality hogs sold for $4.00 or 

igher. 


Marketings of lambs and ewes during February 
were as large as in January on a daily average basis, 
but were considerably smaller than in February last 
year. Ewes were able to hold the price increase reg- 
istered in January, but lamb prices declined some- 
what. February prices for ewes and for lambs 
showed a large advance over prices of two months 
ago. The “top” for lambs in February was $.85 
above the “top” in January, despite the decline of 
$.50 in the median price. 


Cold Storage Holdings 


United States holdings of beef, pork, lard, lamb 
and mutton, butter and poultry on March | were 
smaller than the five year average for that date, but 
holdings of eggs were larger than the five year aver- 
age. As compared with March 1, 1931, current hold- 
ings were smaller in the case of beef, pork, lamb 
and mutton, butter and eggs and larger in the case 
of lard and poultry. 


United States Cold Storage Holdings 
(In thousands of pounds) 


March |! March I, 
5-year Average 1931 


80,752 67,622 
853,408 

74,977 

3,573 

30,672 

95,188 

2,519 


March 1, 
1932 


50,943 
806,826 
93,447 
1,756 
15,229 
96,404 
2,179 


Farm Income 


Estimates of farmers’ cash income from seven im- 
portant items were 57 per cent smaller in February 
this year than in February a year ago. The decrease 
was principally caused by reduced marketings of 
grain and lower prices for hogs. In February, the 
prices of bread wheat, durum wheat, barley and rye 
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were higher than a year ago, but prices of all other 
important farm commodities were lower than last 
year's prices, 


FARMERS CASH INCOME 
Farmers’ Cash Income in the Ninth Federal Reserve Dis- 
trict from Cash Crops, Hogs and Dairy Products. The heavy 


curve is seasonally adjusted, and the light curve shows 
changes in farm income without seasonal adjustment. 


DISTRICT SUMMARY OF BANKING . 


During the four weeks ending March 16, deposits 
in the city member banks of the district increased 
eleven million dollars. This increase was a seasonal 
movement resulting chiefly from the payment of 
personal property taxes at the end of February and 
to a lesser extent from United States government 
financing on March 15. Demand deposits of munici- 
palities and other governmental deposits increased 
ten million dollars during the period. Deposits due 
to country banks also increased six million dollars, 
reflecting the deposit of tax money in rural banks. 
Other demand deposits and time deposits decreased 
during the four week period. 

On the asset side of the balance sheet of city 
banks, there were practically no changes in loans to 
customers and investments until the week ending 
March 16, when loans to customers decreased eleven 
million dollars, presumably as the result of the ma- 
turing of veterans’ loans which had been made a 
year ago. During the same week investment hold- 
ings increased eleven million dollars. Balances due 
from correspondent banks increased nine million 
dollars during the four week period as a result of the 
tax payments mentioned above. 

As compared with city bank totals a year ago, 
deposits on March 16 were seventy million dollars 
(15%) lower, loans to customers were thirty mil- 
lion dollars (13%) lower, and cash and due from 
b were fifty-seven million dollars (42%) lower. 
Investments and borrowings from the Federal Re- 
serve Bank were slightly higher on March 16 than 
a year ago. 

Country member bank deposits declined sea- 
sonally during February and the daily average for 
February was 16 per cent smaller than the daily 
average for February last year. The largest decrease 
from last year’s totals measured in percentages, oc- 
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curred in North Dakota and the smallest decrease 
occurred in the upper peninsula of Michigan. 


Country member bank borrowings from this Fed- 
eral Reserve Bank were about two and one-half 
times as large on March 16 as a year ago. The in- 
crease was most pronounced in the eastern part of 
the district. During recent weeks, country member 
bank borrowings in all parts of the district have been 
increasing, which was a seasonal occurrence in the 
western half of the district but was abnormal in the 
eastern half of the district. 


The effects of the existence of the Reconstruction 
Finance Corporation on the bank failure situation in 
this district have been noteworthy. The Reconstruc- 
tion Finance Corporation Act was signed on Feb- 
ruary 2 and the agency for the northwest completed 
organization and began making loans to banks about 
the middle of February. The effects on the bank fail- 
ure situation were immediate. In January, before the 
Reconstruction Finance Corporation Act was passed, 
there were nine non-member bank failures in the 
district involving. $2,258,000 of deposits and four 
member bank failures involving $1,922,000 of de- 
posits. In the first half of February there were only 
four non-member bank failures, involving $729,000 
of deposits. In the last half of February there was 
only one bank failure in the district, a non-member 
bank with $572,000 of deposits. In the first twenty 
days of March, there was only one non-member 
bank failure involving $335,000 of deposits. There 
were no member bank failures after the beginning 
of February. 


BANKING IN 1931 


The banks of the Ninth District gave an impres- 
sive demonstration of strength in the face of ad- 
verse circumstances during the year 1931. The na- 
tional business depression, together with low prices 
for farm products and a serious crop failure in a 
large part of the district, affected the banking situa- 
tion. There was a decline of 238 million dollars, or 
15 per cent, in deposits during the year. To meet 
this decline in deposits, it was only necessary for 
the banks of the district to increase their borrowed 
money by 4 million dollars. Borrowings from other 
banks at the close of 1931 were only | per cent 
of total deposits. The remainder of the decrease 
in deposits was offset by the following reductions in 
assets: Loans, 137 million dollars; investments, 38 
million dollars; cash and due from banks, 75 mil- 
lion dollars; and other real estate 414 million dol- 
lars. As a result of 1931 developments, the deposits 
of the banks of the district were reduced to the level 
of early 1918, and loans were back to the 1915 
level. On the other hand, investment holdings were 
larger at the close of 1931 than at any time prior 
to 1927. The amount of other real estate in the 
banks of the district was reduced to the level of 
early 1921. 


Two remarkable performances stand out in the 
foregoing statements. The first of these is the large 
total of loan repayments in the face of a serious 
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shrinkage in the income of the district. The loan 
repayments together with loans charged off and 
loans removed from the published records by bank 
failures totaled 137 million dollars. This reduc- 
tion, amounting to 17 per cent of all the bank loans 
in the district at the beginning of the year, was 
almost entirely in the country banks, for city bank 
loans were reduced only 4 million dollars, or 2 per 
cent during the year. Country bank loans at the end 
of 1931 were lower than in 1913, when our records 
begin. Loans of city banks would have shown a 
larger reduction except for the fact that several 
million dollars of veterans’ loans were added to 
their assets in the spring of 1931. 


The second outstanding development of the 
banking year was the large part of the deposit 
shrinkage which was met by reductions in balances 
due from other banks. This can partly be accounted 
for by the fact that during the period of exception- 
ally low interest rates for short term investments 
during 1930 and the first part of 1931, many banks 
of the district built up large correspondent bank bal- 
ances. The return on this type of investment was not 
much less than the return from other types of short 
term investments. Other banks in the district had 
maintained large correspondent balances since 1928, 
or earlier. These heavy accumulations of balances in 
other banks afforded a first line of defense to meet - 
the shrinkage in deposits. The reduction in corre- 
spondent balances was also a factor in causing the 
decline in deposits in the district, since balances due 
to banks decreased 22 million dollars during the 
year. 


It is probable that this decrease in correspondent 
balances will not continue in the future at the rapid 
rate evidenced in 1931, since cash and due from 
banks at the close of 1931 was less than 20 per cent 
of total deposits. A large part of the remainder of 
correspondent balances (including balances with the 
Federal reserve bank) consists of legal reserves and 
necessary working funds. 


Both city banks and country banks experienced a 
deposit decrease during 1931, but the decrease was 
relatively greater at the country banks than at the 
city banks. Among the rural banks, the largest per- 
centage reduction in deposits occurred in South Da- 
kota, and the smallest percentage reduction occurred 
in the upper peninsula of Michigan. 


Bank failures were a factor in the reduction of 
banking totals in 1931. During the year, the num- 
ber of banks in the district declined to 1,816, a re- 
duction of 302. Of this reduction, 271 were bank 
failures, and the remainder consisted of bank con- 
solidations and voluntary liquidations, partly offset 
by reopenings and new organizations. The deposits 
involved in banking failures during 1931 totaled 
$57,448,000. As in the other post-war years, the 
banks which failed were largely small institutions. 
The average deposits of banks which failed in 1931 
were $212,000 per bank, whereas the average de- 
posits of going country banks at the close of 1931 
were $490,000 per bank. 
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BANK RETURNS IN THE NINTH FEDERAL RESERVE DISTRICT 


(000’s omitted, except in number of banks) 


December 31, 1931 Cash and Due No. of 
Minnesota Loans Investments From Banks Deposits Borrowings Banks 
gs TERR $221,550 $155,189 $ 93,337 $ 431,019 $ 164 23 
Rural Minnesota.............. 225,851 168,665 70,500 415,074 4,071 845 
CO Lc cscs ccs takeee 48,144 26,007 14,521 77,918 1,053 246 
ban oe <6 a8 eA KS wed 53,794 34,950 18,886 92,347 2,499 264 
Ee SLU dc dee ees eweie 55,225 54,090 27,402 121,496 1,270 156 
DE svat ctadccsiecdtecctans 35,546 43,841 8,794 75,524 2,402 71 
We 6 abe. Cuwakewvegcestaan 59,597 37,342 12,619 96,291 2,803 211 
Wea ek eetdia vaveerr eens $699,707 $520,084 $246,059 $1,309,669 $14,262 1,816 
December 31, 1930 
Minnesota 
ip 6-0 ce eed A ae $225,567 $166,492 $119,115 $ 465,738 $ 83 25 
Rural Minnesota.............. 284,105 183,652 87,704 505,109 3,139 967 
IS 3of ss bn a csbeeb ere 64,621 28,367 20,291 100,855 1,389 321 
PEN a ee a a a 77,646 35,761 24,308 122,886 2,210 328 
ad wie vie 6.4: 8.66 x Cake 68,972 58,468 38,106 149,779 713 174 
Os 6 SUES ce wadewd aed’ 40,320 44,697 12,614 84,009 1,326 73 
WE -wa's eck cate secewien 75,060 40,352 19,033 119,081 1,695 230 
aide whi ick ee ce enna t $836,291 $557,789 $321,171 $1,547,457 $10,555 2,118 


*Portion of states in the Ninth Federal Reserve District. 
**Twin City national banks and Minnesota savings banks and trust companies. 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


GENERAL BUSINESS 


Debits to Individual Accounts' 


All Reporting Cities............... 
DENS cncctiiiccttresnccsninnennintipinaenins 
Di TE eancintccnentacinessiatilpiindenipitionin 
a I eat haccticniniepineeiiares 





Beef and Pork, S. Bo.n......-...--.-.ccseseeeee 
Book an Parks, Bi Wicecnccctvtioicncienne 
Dairy and Mixed Farming..................... 
Wheat and Mixed Farming.................... 
Wheat and Range... —--.--vessoseeee 
Mining and Lumber...............----....-0 


Electric Power Consumption (K.W.H.)!,? 
Minn., No. Dak. and So. Dak.............. 
Montana 


Country Check Clearings* 
II inciscnindisisindekethnectaepnenasiinniinicpanecganiiiteien 
Minnesota ——..._..__.. 
TI eccecnceceestemnnsccnniereemmnmnncernmannems 
North and South Dakota ................... 
Michigan and Wisconsin........................ 





od 


eocees 


Postal Receipts 





Freight Carloadings—N. W. District 
Total—Excluding L.C.L. —................. 
Grains and Grain Products.................... 
IGE“ aacceccicctciinnestrccrntcrrernsitgeremninigens 
Coal ......... 
I cihecriccatiset i ensenincentgniesconesieapineionse 
Porest Prods na -xceccccceesenenccocacsseeve 
Ore 
Miscellaneous ..................--- 
Merchandise—L.C.L. ...—... 











Building Permits 
Number—18 Cities ......... 


Minneapolis 
FINI i shensincahanseensiciccenatnealipreunatosbcabenn 
Weber Oe accesses ccceeercereeees 
4 Wheat Belt Cities. sickens 
6 Mixed Farming Cities____......__...__.. 
© DR CRN oiccccescssceecssncsecnesvccscececncne 


Building Contracts (F. W. Dodge Corp.) 
Total .... 
Commercial 
Factories 
Educational 
Hospitals, etc. 
Public 
Religious and Memorial...................... 
Social and Recreational... 
Residential 
Public Works and Utilities... 


Real Estate Activity in Hennepin and 
Ramsey Counties 


ee cee ee eeme renee ce neeneteneeeas ++ cenecew see ee 








eececeesee 








wececes: 




















Warranty Deeds Recorded........ ; 
Mortgages Recorded ..................—..-... 
Manufacturing and Mining 

Flour Production at Mpls., St. Paul, 

and Duluth-Superior (Bbls.).............. 
Flour Shipments at Mpls. (Bbls.)........ 
Linseed Product Shipments (Lbs.)...... 
Copper Output (5 Firms) (Lbs.).......... 


Business Failures 
Number ......... 
Liabilities —. 











Per Cent 
Feb. ’32 

of 
Feb. ’32 Feb. ’31 Feb. ’31 
.. $ 28,477,600 $ 32,097,400 13 
9,439,000 12,950,000 13 
5,114,000 6,213,000 82 
682,000 1,081,000 63 
1,691,700 2,727,600 62 
925,000 1,150,100 80 
937,500 1,595,500 59 
1,174,500 1,536,900 16 
1,357,900 1,866,600 13 
660,600 1,018,100 65 
1,495,400 1,958,600 16 
$ 4,671,000 $ 5,046,000 93 
2,848,000 2,856,000 82 
$ 1,865,900 $ 2,623,100 71 
734,100 947,500 17 
282,600 443,300 64 
408,900 680,300 60 
440,300 552,000 80 
$ 857,720 $ 937,510 91 
443,070 480,810 92 
275,250 304,320 90 
48,800 53,420 91 
90,600 98,960 92 
$ 181,934 $ 242,258 15 
25,128 41,073 61 
23,881 29,117 82 
33,069 24,026 188 
3,394 4,180 81 
18,918 41,880 45 
297 1,016 29 
17,247 100,966 17 
87,793 102,213 86 
369 756 49 
$ 645,000 $ 1,695,900 88 
210,900 576,100 37 
100,400 550,300 18 
225,000 74,200 3038 
11,300 94,900 12 
85,300 354,500 24 
12,100 45,900 26 
$ 3,161,300 $ 5,086,000 62 
200,500 640,000 31 
25,000 102,000 25 
75,900 269,300 28 
125,000 100,000 125 
15,000 7,000 214 
44,100 71,800 61 
406,900 942,700 43 
2,268,900 2,953,200 17 
351 546 64 
853 1,004 85 
627,539 839,114 15 
643,938 784,268 82 
10,967,310 20,639,504 53 
14,354,600 24,519,200 59 
66 69 96 
$ 870,467 $ 3,446,340 25 
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AGRICULTURE 
Farmers’ Cash Income Feb. °32 
Total of 7 Items.............. awe $ 17,150,000 
TI FID» aiicticcttccitpensipamcintaliiasihiectsigs 949,000 
SE TE Sicttwicccesnienitbneniienitialianii 425,000 
Rye St ee 105,000 
FE as sctssinhdinsicnnpietlitnsesinaniabinniiiatniainteniiiaain 180,000 
FE: cecctiniceentvnnititennis 1,418,000 
Dairy Products ....... 9,499,000 
CE incincttitsinnininsistineniniem - Ce 
Grain Marketings at Minnea| and 
Duluth-Superior (Bus.) _ 
Bread Wheat 1,081,000 
Durum Wheat .. 493,000 
ie 228,000 
PRE s siennististenn eoantnnine 128,000 
Grain Stocks at End of Month at Min- 
neapolis and Duluth-Superior (Bus.) 
Wheat 47,093,443 
GHRNE  pctietilintcanien 148,210 
Oats ... 5,746,496 
IID siainicciceabisseciciileas cea aaieiahibcieinatijiiinia 2,236,412 
SD Senecio 5,438,711 
RO acl ntithdnciceianicininscssiahaaasienbslagmncsniaiaae 509,496 
Livestock Receipts at So. St. Paul 
(Head) 
Cc 42,856 
Caives ....... 49,844 
GRID sci cctentidactnl ccipaneibiinhenladedniaiimebiiabilatadis $11,852 
eR Re 106,283 
Median Cash Grain Prices (Bus.) 
Wheat—No. 1 Dark Northern................ $ -765% 
Durum—No. 2 Amber....................... -861%4 
Corn—No. 8 Yellow. —.........--.ce.--ecececserenee 39 
Oats—No. 8 White.......................... -261%4 
Wien Bia, BD eiesicsctnstsecseestnseecevstantasenictions 52 
Rye—No. 2 46% 
POU IG: © seicietissintitcnccepnsinsiiahbieantnbtiinapecanen 1.40% 
Median Livestock Prices (Cwt.) 
I I atattincicitinercstitintinicnninns S 8.25 
TRUE TNT cecretenctnittngciccsieiemarions 4.50 
Prime Butcher Steers............ pliable 6.00 
I TTI icicnttctinttoneseriititina iia 3.50 
I CI siren nccstnrisciastintpcliety 6.00 
Hogs .... ocussdannssonapeoensatanesesione 3.60 
Heavy Hogs 3.25 
IN sttisceieiasiciniescincheniciatnielarcteiscitiegeacies 5.50 
PD Gch tilnclahineniciiciphitichnesciinmlbaigciticee 3.00 
Wholesale Produce Prices 
Butter (Lb.) $ -18% 
TE OE) ctesiketnstenciniiienmeniniaaian 1.12 
Hens (Lb.) 13 
Eggs (Doz.) ...... 12 
Potatoes (Bu.) 175 
TRADE 
Department Stores 
Sales $ 2,088,260 
Merchandise Stocks 5,727,660 
Receivables ........... 2,840,180 
Instalment Receivables 622,580 
Furniture Stores 
TE GE iactatincitiomictsinentiinuiatn® 81,420 
Instalment Sales -~........ 61,210 
Merchandise Stocks ..............--.-.-.0s0<-- 770,580 
Instalment Receivables 848,100 
Country Lumber Yards 
Sales (Bd. Ft.) 1,728,000 
Lumber Stocks (Bd. Ft.) 66,638,000 
TD MIN icsiniecnsanccgichscnielipiameinabionscs © 626,700 
Receivables .. a 2,484,600 
Life Insurance Sales 
Four States ........... $ 16,718,000 
SOO, clidinewsinieictintinneniasn , OSS 
INS ccetsrnntiicenticenpecs 1,616,000 
Re ee ee 1,011,000 
Dee Te ae iktieicatichttencdenin 1,180,000 


Per Cent 
Feb. ’32 

of 
Feb. ’31 Feb. ’31 
$ 40,248,000 43 
6,614,000 14 
8,480,000 12 
83,000 318 
657,000 27 
1,748,000 81 
11,611,000 82 
16,160,000 28 
7,524,000 14 
4,698,000 10 
89,000 256 
421,000 30 
66,831,984 70 
2,262,690 q 
6,506,278 88 
5,827,848 42 
8,099,827 67 
1,298,985 39 
45,107 95 
57,170 87 
257,143 121 
94,704 112 
$ -155% 101 
78% 118 
53% 178 
29%, = 90 
39 133 
-865 126 
1.56 90 
$ 4.50 72 
6.75 67 
8.50 71 
6.00 58 
8.00 15 
6.50 55 
6.15 53 
8.25 67 
3.50 86 
$ .25 15 
1.58 71 
16 81 
144% = 88 
1.12% 67 
$ 2,486,200 84 
6,374,220 90 
8,237,810 88 
742,230 84 
$ 99,190 82 
59,870 102 
806,940 95 
808,610 105 
8,494,000 49 
80,251,000 83 
$ 695,500 90 
3,085,000 82 
$ 19,829,000 86 
14,447,000 89 
1,515,000 107 
1,482,000 68 
1,885,000 63 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 






















































Per Cent Per Cent 
Feb. "32 Feb. "2s 
oO 0 
Investment Dealers Feb. ’32 Feb. 31 Feb.’31 Interest Rates* Feb. 82 Feb. ’81 Feb. ’31 
Sales to Banks... 1,844,500 2,519,000 53 Minneapolis Banks ... 5-5% 4a““4-% 
Sales to Insurance Companies... 834,700 639,000 52 Commercial Paper (net to borrower).. 414 
Sales to General Public... 3,582,600 8,708,200 97 Minneapolis Federal Reserve Bank...... 3% a 
Wholesale Trade 
Groceries— Selected City Member Banks Mar. 16,'32 Mar. 18, °31 
RE Sk nicer? C0RN § Sey & Loans to Customers.__......______..__.. $199, 787,000 $229,280,000 87 
SOCKS ances ©, 198, 460 6,108,780 85 Other Invested Funds... 144,714,000 142,741,000 101 
Recelvables ccccnccinnnecnau 8,060,370 4,236,310 91 Cash and Due from Banks.............. 79,552,000 136,695,000 58 
Hardware— Deposits Due to Banks... = 61,640,000 98,800,000 63 
GEE retcnctinnnmmappiitinanS Tren | Sle Public Demand Deposits...................._ 27,479,000 34,468,000 80 
as ciicienicitctiiinnine Onan 2,482,610 92 Other Demand Deposits... 183,866,000 168,294,000 982 
ReCelVAbles aceenneneennnenemmeenennnnnneenenne © «14822,480 = 1,442,220 92 Time Deposits 149,386,000 150,457,000 99 
Shoes— Total Deposits —...........-._ 377,834,000 447,014,000 85 
OI i ee 6 ae 71 Borrowings at Fed. Res. Bank... Cs clas. See 
i icine sitineoimcseiseniiapii 645,500 827,050 78 
IIIS eiassciednoscttscaeemsiiasccsibeciianen 490,840 780,600 63 ##$Minneapolis Federal Reserve Bank 
BANKING Loans to Member Banks..............00 8,770,000 3,498,000 251 
Member Bank Deposits Twin Cities 35,000 i ‘heel 
In Cities Over 15,000 pop..............--..-- $418,536,000 $453,859,000 91 Minn., Wis. and Mich... 8,164,000 919,000 344 
In Cities Under 15,000 pop.................... 327,602,000 388,487,000 84 N. Dak. and Mont.......... 2,640,000 1,350,000 196 
Michigan—15 Cos. ..—......-...... 59,578,000 67,298,000 89 South Dakota 2,931,000 1,224,000 289 
Minnesota 129,802,000 149,998,000 87 Fed. Res. Notes in Circulation... 69,624,580 48,420,845 144 
Montana ceccescccccsccceceeeeeereceeeceennneeee 44,624,000 58,595,000 83 Member Bank Reserve Deposits......imn 42,925,980 62,216,445 82 
North Dakota ...eccccccecccvnn-e $1,608,000 41,466,000 76 
South Dakota 20. ..-..—=----- 38,506,000 48,582,000 79 ‘Daily Averages. 
Wisconsin—26 Cos... ... 23,484,000 27,548,000 85 ‘Latest Reported Data. 
BANK DEBITS 
Feb. Jan. Feb. Jan. Montana 
Number of Business Days: 1932 1932 1931 1931 Anaconda ....... ei awewee $ 1,047 $ 1,844 $ 1,815 $ 1,875 
Wisconsin .................- niahicb 24 25 23 26 ee 4,318 5,344 6,206 7,549 
All other States in District..... 23 25 22 26 Bozeman .... sceinghes 1,345 1,832 1,785 2,335 
Butte (2 Banks)... Pei adi. kj 7,522 7,981 10,417 10,569 
(000's omitted) Deer Lodge ....... ea 575 1,064 1,494 1,160 
Michigan om CN ii iris titlianstinnseces 575 624 856 900 
Escanaba (1 Bank) ................... $ 459 $ 596 $ 1709 $ CT cacisicpticcinniincinn aan 8,625 10,044 12,285 
SUI scci-h Mik aieacladiaciatianenics 903 1,214 1,018 1,724 TIN a ceitistiiciesthihctnsantnetnicines 188 192 244 285 
Houghton (1 Bank) 250 461 355 649 993 1,108 1,524 
ina Mouxtca ..._._......_—2, 249 3,346 3,056 4,212 6,556 5,945 7,127 
Iron River, Caspian, Stambaugh 804 1,604 1,185 2,012 1,278 1,329 1,594 
Manistique (1 Bank)........... 299 391 412 870 1,150 1,352 1,766 
Marquette ....... pickin 4,108 8,311 4,587 359 400 553 
Menominee .............-..-.....-.- 2,540 2,562 2,024 8,315 139 1,223 1,389 
Sault Ste. Marie... 1,784 2,646 2,000 3,073 
Minnesota 
Albert Lea cccccxcncnnnnne. $ 1,868 $ 2,016 $ 2,418 $ 2,762 * hhoo * ties Piss 
Austin (1 Bank).............__ 2,678 2,675 3,278 3,719 1186 1123 1'291 
Bemidit (2 Piisectatcninntens 767 789 918 974 F iin encanta, ae seen See 6feeee 
ase eb id Saiet dacs 340 486 425 695 a se 554 370 514 528 
Shishaten spaiictecihe ictal aa 625 727 862 1,121 Grand Forks... 3,823 4,653 5,187 6,370 
GEE Sec cidnitacieectending: °. COREE 1,044 1,754 1,961 a ee 1,682 1,972 2,146 
IID, nic nsinsoneneceatinccsidicastinie 987 1,072 1,208 1,173 Shandon Sel eee 785 960 1,355 1,527 
Detroit Lakes .................. 572 700 662 762 | 7 en eR: lee 3,023 8,930 4,220 5,453 
Duluth ......... ssssneeeeeemeeee 209571 82,642 46,314 63,621 , 7 782 1,165 1,121 1,212 
Ely teideapiesiaeds 442 425 423 604 MI sejnccsisencsienstthnacccotsindiloins 748 924 870 934 
Faribault Gk SB as tbctineiens 717 875 809 1,443 |” aR SRP UD 895 913 1,321 1,142 
pS CL LEE 151 193 187 211 
Fergus Falls ........ Sddiisiaintie 1,744 = 2,036 2,676 South Dakota 
OIE enn = 2 = = $ 3,659 $ 4,406 $ 6,174 
TIO iis inl taiticctaitnlitindeanie 783 856 1,020 1,221 626 833 963 
Lakefield “2 Pe cctesitginanstistn 197 221 316 325 859 642 991 
NR Sse sk nana 220 247 293 366 8.907 4907 1.418 
Little Falls | ecccccecsancsccsnscocsccssesenaase 574 685 808 1,199 1.297 1.070 1.436 
I ite a eek child ens 457 566 708 726 "653 : ” 
Ce as mek Ae 6,049 4,836 6,340 358 “733 “547 
Minneapolis ................... 217,101 264,845 284,905 354,416 2.145 3.163 4.072 
ES oo ae 1,119 1,288 1,100 "$37 "308 "383 
III: dpitihiesjicincsneniepsnsithibunnttbvenitcinetinh 328 875 432 525 901 992 1,128 
eh 2,041 2,477 2,718 2.419 2.948 3513 
Park Rapids 248 74, 288 406 13,655 18,681 24,180 
a — | |e 2,302 8,291 4,705 
Rochester . . . . ’ ’ ’ 
ae Chaad snpeepneten |.” 2'822 ae 3,299 1,320 1,362 2,067 2,424 
SE "SR EER 111.688 128,595 196,604 ss. 338 
South _ cy TS 19,495 23,7 
>. Paul ——— 1440 1.482 1.948 1,992 $ 1,360 $ 1,566 $ 1,801 $ 2,081 
Thief River Falls....................- 558 651 618 116 1,261 1,476 1,569 1,913 
445 426 4,102 4,665 5,506 7,125 
NN - TINIE <. -. sccsnccctnluniepistantinchonaen 340 373 
1,565 1,543 1,652 2,081 408 522 518 499 
Varga a annnnnnneenneeeeneeeneemene . . é ’ 092 9,665 9,785 11,847 
Wabasha .. Se 598 684 630 7189 La Crosse .............. 8, * ° ° 
Wadena (i Bank)... 205 289 224 852 Merrill (1 Bank).............. 765 867 1,204 1,267 
SI sa iden dtighanlaniuisiankinn 290 314 430 456 IIE cnincisiitesnditanicneniianen. * Ce 5,033 5,756 6,771 
Willmar ooh SAR 971 1,002 1,220 1,070 . 





4,866 5,848 5,815 1, = Total for All Cities Reporting 


Worthington (1 Bank). 415 490 641 Both Years $541,211 $635,128 $707,794 $862,945 








AGRICULTURAL AND BUSINESS CONDITIONS March 29, 1932 


Summary of National Business Conditions 
(Compiled March 26 by Federal Reserve Board) 


Volume of industrial production and factory employment increased from Jan- 
uary to February by an amount smaller than usual at this season, Improvement in 
the bankng situation during February and the first three weeks of March was 
reflected in a decline in bank suspensions and a return flow of currency from the 


public to the banks. 


Indexes of factory, employment and pay- PRODUCTION AND EMPLOYMENT: Output of industrial products increased 
rolls, without adjustment for seasonal vari- less than seasonally in February and the Board's index, which makes allowance for 
ation. (1928-1925 average = 100.) the usual seasonal variations, declined from 71 per cent of the 1923-1925 average 

to 70 per cent. Activity in the steel industry during February and the first three 
weeks of March showed little change from the January rate, although ordinarily 
substantial increases are reported at this time of year. Automobile production con- 
tinued in small volume, showing none of the usual seasonal expansion, and the 
veces number of cars produced in the three months period ending in February is about 


WHOLESALE PRICES 35 per cent less than in the corresponding period a year ago. 


In the lumber industry, output declined further. Contrary to seasonal tendency 
activity at cotton mills and shoe factories increased by more than the seasonal 
amount and was at about the same level as in the corresponding months last year. 


Volume of employment at factories increased in February by somewhat less 
than the usual seasonal amount. In the iron and steel, automobile and machinery 
industries the number employed showed an increase smaller than usual, and at 

a «= lumber mills a continued decline in employment was reported. At establishments 
producing fabrics, wearing apparel and shoes, volume of employment increased 
onaene ames as a, oo by more than the seasonal amount. Daily average value of total building contracts 
awarded, as reported by the F. W. Dodge Corporation, showed little change in 
February and the first half of March. For the period between the first of January 
and the middle of March the value of contracts was 65 per cent less than a year 
ago, reflecting continued declines in residential building as well as in other types of 
construction. Part of the decrease in the value of awards reflects reductions in 
building costs. 


DISTRIBUTION: Carloadings of merchandise and of miscellaneous freight 
showed none of the usual seasonal increase in February, while department store 
sales remained unchanged, as is usual at this season. 


WHOLESALE PRICES: Wholesale commodity prices, as measured by the index 

of the Bureau of Labor statistics declined further from 67 per cent of the 1926 

average for January to 66 per cent for February. Between the first week of 

February and the third week of March, there were increases in the prices of cotton, 

seeediiy Guten tut deme: sonia. fn livestock, and meats, while prices of grains, nonferrous metals and imported raw 


New York: commercial paper rate on4to6 materials, including silk, sugar, and rubber, declined considerably. 


month paper. Acceptance rate on 90-day . . . . ° f 
Sante “Gamatenemn, tates Qounis ase BANK CREDIT: In the banking situation the important developments in Feb 


averages of first 22 days in March. ruary and the first half of March were a considerable reduction in the number of 
bank suspensions and return flow of currency from the public to the banks. 


The country’s stock of monetary gold declined in February but increased 
somewhat in the first half of March. Member bank reserve balances, after 
decreasing almost continuously since last summer, showed a slight increase for the 
first two weeks in March. Purchases of United States Government obligations by 
the Federal Reserve banks beginning in March were accompanied by a considerable 
decline in member bank indebtedness to the reserve banks, 


Loans and investments of member banks in leading cities continued to decline 
until the middle of March when there was a substantial increase, owing largely 
to the banks’ purchases of United States Government securities, issued on March 15. 
Demand and time deposits of these banks decreased further during February but 
showed little change in the first half of March. Open market rates on acceptances 
and commercial paper declined during February and the first half of March. During 
this period yields on treasury and other high grade bonds decreased to the lowest 
point since early December, but after the middle of the month yields on high grade 

averages of first 22 . corporate bonds increased somewhat. 








